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press release 
 

A decisive move to strengthen the infrastructure-sharing model in France 
 

Cellnex has reached an exclusivity agreement to 
acquire 100% of Hivory with a portfolio of 10,500 

sites in France 
 

Consolidates the model of infrastructure sharing and contributes to the acceleration and 
generation of efficiencies in the roll-out of telecommunications infrastructures in France  

The transaction involves an investment of c.€5.2 billion and covers an additional investment of 
c.€0.9 billion over the next 8 years aimed to deploy, among other projects, up to 2,500 new sites 

After the finalisation of this agreement, which is subject to the mandatory authorisation of the 
competition authorities, among other customary regulatory approvals, Cellnex group's backlog of 

contracted sales will increase by c. €13 billion to c. €101 billion 

After the next shareholders' meeting scheduled for the end of March, Cellnex plans to launch a 
fully underwritten Rights Issue of up to €7 billion to finance the company’s growth pipeline within a 
18 months horizon, including this operation along with the agreement with DT in the Netherlands 

 
 

Barcelona, 3 February 2021. Cellnex has reached an exclusivity agreement with Altice France and Starlight 
Holdco to acquire 100% of Hivory in France, the telecommunications tower operator that manages the 
10,500 sites that mainly serve SFR as anchor tenant. The agreement represents an investment of €5.2 
billion by Cellnex, to be accompanied by an eight-year programme involving a further c.€0.9 billion for 
the roll-out of up to 2,500 new sites, among other projects. 

Cellnex CEO Tobías Martínez underlined “the importance of an agreement that emphasises the rationale 
behind the business model and value proposal of neutral and independent telecommunications 
infrastructure operators. With the acquisition of Hivory –which will have to receive the green light from 
the competition authority–, we will now be working in France with three of the big mobile operators in 
this market as anchor tenants, fostering infrastructure sharing; freeing up financial resources for those 
MNOs; enhancing rationalisation processes of existing sites; and accelerating the deployment of new sites 
that ensure both an efficient and seamless extension of 5G coverage in the country and the effective 
fulfilment of an objective that is also shared by the players in the sector: eliminating “non spot areas” or 
zones without proper coverage in the country.”  

The additional EBITDA1 –under IFRS16 and once both the acquisition and the roll-out of the new sites 
have been completed– is estimated to reach c.€460 million, while Recurring Leveraged Free Cash Flow 
(RLFCF) will rise by c.€250 million.  

                                                           
1 Annual adjusted 
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In terms of contracted sales, taking into account the 18 years –extendible by further 5 years periods– 
agreed for the provision of services from Cellnex to SFR, the integration of Hivory will increase the Group's 
backlog by c.€13 billion to c.€101 billion. Deal’s closing is expected in 2H 2021.  

Cellnex has been advised by Herbert Smith Freehills (acting as legal advisor), AZ Capital, J.P. Morgan and 
BNP Paribas (acting as financial advisors), Price Waterhouse Coopers (as financial/tax due diligence 
advisor) and PMP Conseil (as commercial advisor). 
 

Capital increase of up to €7 billion 

To continue bolstering the equity earmarked to finance growth, Cellnex plans to launch a new Rights Issue 
for up to €7 billion fully underwritten by J.P. Morgan AG, Barclays Bank Ireland PLC, BNP Paribas and 
Goldman Sachs Bank Europe SE, acting as Joint Global Coordinators and Joint Bookrunners. It will take 
place after the Ordinary General Shareholders' Meeting renewal of the delegation to the Company's 
Board of Directors of the faculty to increase the capital.  

In the wake of the acquisitions of Hutchison's assets in Europe and the agreement with Iliad to acquire 
Play's assets in Poland, Cellnex has already applied the €4 billion in resources from the Rights Issue 
performed in August 2020 that was targeted to finance growth projects up to €11 billion.  

With the proposed Rights Issue, Cellnex plans to finance a portfolio of projects that could reach c. €18 
billion in the 18 months following completion. c.€7 billion of this portfolio are already committed under 
the agreement announced today for the acquisition of Hivory in France and the one announced on 21 
January for the integration of Deutsche Telekom towers and sites in the Netherlands.  
 

  

https://www.cellnextelecom.com/en/press-room/news/
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About Cellnex Telecom 
 

Cellnex Telecom is Europe's leading operator of wireless telecommunications and broadcasting 
infrastructures with a portfolio of c.120,000 sites, 75,000 of them already in the portfolio and the rest in 
the process of closing or planned roll-outs up to 2028. Cellnex operates in Spain, Italy, Netherlands, 
France, Switzerland, the UK, Ireland, Portugal, Austria, Denmark and Sweden. Cellnex's business is 
structured in four major areas: telecommunications infrastructure services; audiovisual broadcasting 
networks, security and emergency service networks and solutions for smart urban infrastructure and 
services management (Smart cities and the "Internet of Things" (IoT)). 

The company is listed on the continuous market of the Spanish stock exchange and is part of the selective 
IBEX 35 and EuroStoxx 600 indices. It is also part of the FTSE4GOOD and CDP (Carbon Disclosure Project) 
and "Standard Ethics" sustainability indexes. Cellnex's reference shareholders include Edizione, GIC, ADIA, 
Canada Pension Plan, CriteriaCaixa, Blackrock and Wellington Management Group.  

For more information: https://www.cellnextelecom.com 
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IMPORTANT NOTICE 
 
The information contained herein is not for release, publication or distribution, directly or indirectly, in or into 
the United States (including its territories and possessions, any state of the United States and the District of Co-
lumbia), Canada, Australia or Japan or any other jurisdiction in which the distribution or release would be unlaw-
ful.  

These written materials do not constitute an offer to sell, or a solicitation of offers to purchase or subscribe for, 
securities in the United States. The securities referred to herein have not been, and will not be, registered under 
the Securities Act of 1933, as amended, and may not be offered, exercised or sold in the United States absent 
registration or an applicable exemption from registration requirements. There is no intention to register any por-
tion of the offering in the United States or to conduct a public offering of securities in the United States. 

The issue, exercise or sale of securities in the offering are subject to specific legal or regulatory restrictions in 
certain jurisdictions. The Company assumes no responsibility in the event there is a violation by any person of 
such restrictions. 

The information contained herein shall not constitute an offer to sell or the solicitation of an offer to acquire, nor 
shall there be any sale of the securities referred to herein, in any jurisdiction in which such offer, solicitation or 
sale would be unlawful. Investors must neither accept any offer for, nor acquire, any securities to which this 
document refers, unless they do so on the basis of the information contained in the applicable prospectus once 
approved by the Spanish Securities Market Commission (Comisión Nacional del Mercado de Valores, the 
“CNMV”). Once approved by the CNMV, the prospectus will be available on the Company’s website (www.cell-
nextelecom.com) and on the CNMV’s website (www.cnmv.es) and will also be available for inspection at the 
CNMV’s premises and at Cellnex’s registered office (Juan Esplandiú 11-13, 28007 Madrid, Spain). 

The Company has not authorized any offer to the public of securities in any Member State of the European Eco-
nomic Area other than Spain. With respect to each Member State of the European Economic Area other than 
Spain (each, a “Relevant State”), no action has been undertaken or will be undertaken to make an offer to the 
public of securities requiring publication of a prospectus in any Relevant State. As a result, the securities may only 
be offered in Relevant States (a) to any legal entity which is a qualified investor as defined in Article 2 (e) of the 
Prospectus Regulation (each, a “Qualified Investor”); or (b) in any other circumstances which do not require the 
publication by the Company of a prospectus pursuant to Article 3 of the Prospectus Regulation. For the purposes 
of this paragraph, the expression an “offer of securities to the public” means a communication to persons in any 
form and by any means, presenting sufficient information on the terms of the offer and the securities to be of-
fered, so as to enable an investor to decide to purchase or subscribe for those securities. 

In addition, the Company has not authorized any offer to the public of securities in the United Kingdom and no 
action has been undertaken or will be undertaken to make an offer to the public of securities requiring publica-
tion of a prospectus in the United Kingdom. Accordingly, this communication is only being distributed to, and is 
only directed at persons who are outside the United Kingdom or, in the United Kingdom, persons who are Qual-
ified Investors, as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of 
the European Union (Withdrawal) Act 2018, who (i) have professional experience in matters relating to invest-
ments who fall within the definition of “investment professionals” within Article 19(5) of the Financial Services 
and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”), or (ii) are high net worth 
entities falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “relevant 
persons”). Any investment or investment activity to which this communication relates will, in the United King-
dom, only be available to, and will only be engaged in with, relevant persons. Any person in the United Kingdom 
who is not a relevant person must not act or rely on this document or any of its contents. 
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